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NORTHWESTERN’S NEW YORK CITY 
RECORD. 

The general agency of the Northwestern Mutual 
Life, of Milwaukee, announces that during the first 
six months of 1907, the new paid-for business 
amounted to $6,866,066 and that in July the 
amount paid for was $913,000 and in August, 
$844,250. This does not indicate immediately im- 
pending starvation. 





AGENTS WANTED. 


Our experiment with the local agents for the 
sale of our publications has been so successful that 
we are now systematically extending this system, 
and will eventually have such a representative in 
every city of any importance in the United States. 
We now have two standard annuals and two 
monthly publications, and before very long we 
will add several more to the list. 

\Ve appoint only men who are capable of acting 
for us in other capacities—making investigations 
along lines laid down by us, on receipt of specific 
instructions, for which service extra remuneration 
is paid, and who are in touch with local insurance 
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conditions so as to be able to keep us thoroug 
informed regarding the conditions of local compa. 
nies and the general trend of the various branches 
of the insurance business in their vicinity. We 
will be glad to correspond with persons POssessing 
the necessary qualifications. Under our plan we 
pay continuous renewal commissions. 





IMPORTANT CORRECTION. 


Northwestern Mutual Life Insurance Company, 
Milwaukee, Wis. 

An unfortunate error occurred in table No, 2 

“Basis of Reserves Maintained” on page 163 of 

our August issue. 

The business of this company prior to February 
I, 1899, is on the 4 per cent. Actuaries’ basis, and 
all business since January 31, 1899, is on the 3 per 
cent. American basis. 

The error referred to is, that by mistake, a dagger 
was inserted after the Northwestern Mutual Con- 
pany which referred to a foot-note stating that 
such companies changed wholly or largely to 3% 
per cent. in 1907. 








General Articles. 





Annual Convention of Insurance Commissioners. 


The annual meeting of the Insurance Commissioers 
of the various States was held at Richmond, Va., Sep- 
tember 17th and 18th. There was a good attendance, 
and a number of interesting papers were read. Among 


the speakers were: George H. Adams, Insurance Com- | 


missioner of New Hampshire, who was president of the 
Convention; Darwin P. Kingsley, president of the New 
York Life Insurance Company, Fred L. Hoffman, statis- 
tician of the Prudential Insurance Company; John R. 
Bland, president of the Fidelity & Guaranty Company; 
E. E. Rittenhouse, Superintendent of Insurance of Colo- 
rado; and Miles M. Dawson and S. H. Wolfe, consulting 
actuaries, of New York. 

President Adams discussed fire insurance and surety 
conditions, and then referred to the strenuous times 
through which the life insurance companies have recently 
passed. He mentioned the new Massachusetts law per- 
mitting Savings Banks “to engage to a limited extent in 
the business of life insurance,” saying that several banks 
have already signified their willingness to do so. He 
also commented upon “the formation during the last 
eighteen months of nearly two hundred new companies 
and associations, organized for the purpose of engaging 
in life insurance, under diverse plans, as reported by the 
Insurance Departments of the different States.” Regard- 
ing these companies he said: “While some may be able 
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to continue in business, the existence of many of themis 
more likely to be ephemeral only, and, until their plans, 
methods and condition have been subjected to the closest 
scrutiny, they should not be accredited to the public as 
worthy of confidence and patronage.” 

President Kingsley of the New York Life discussed 
“The Future of Life Insurance,” though naturally the 
recent reform movements found little favor in his sight, 
and the speech was distinctly reactionary in tone, crit- 
icising what he charterized as “reform through destruc 
tion.” In referring to the two great mutual companies 
of this city, he said: “The control of these companies 
is decided by the franchise of their constituent members. 
What an opportunity for the demagogue! What a field 
the insurance politician!” As a matter of fact, there is 
not, in our opinion, the slightest liklihood that the con 
trol of the great mutual life insurance companies wil 
ever be in the hands of ifterests inimical to those now 
in control of them. The agents absolutely control the 
situation. Certainly the recent effort to wrest that cor 
trol away was a monumental fizzle. In conclusion he 
said: 

“The future of American life insurance is as certain a 
the future of American civilization. If it fails, civiliz 
tion will fail. But it will not fail. It lies too close t 
the hearts and homes of the people. It is too firmly am 
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too scientifically established. It must go on because con- 
jugal and parental affection will go on. It is as truly 
a part of this age as cathedral building was of an earlier 
age. It fits into the plans of a busy world, and this is a 
very busy world. Life is more productive, more gener- 
ous, more effective, sweeter, happier; values are more 
certain; securities more abundant and better than ever 
before. All of these things make life insurance as in- 
evitable as organic life under the conditions which exist 
on this planet. American life insurance, with all its 
faults, has seen the opportunity and the need and has 
splendidly answered both. Therefore, it must go on; 
business demands it, good morality demands it, the indi- 
vidual demands it, the State demands it, civilization de- 
mands it.” 

Everybody who knows anything about life insurance 
knows that it has cost far too much, and that it would 
be possible, without in the slightest degree weakening 
the “old-line” companies, to issue their policies at much 
lower rates than are now charged. It is well known, 
too, that these excessive rates, coupled with the glitter- 
ing “goldbrick” of deferred dividends, were responsible 
for most of the corruption which has recently been un- 
earthed. What is there to prevent the issuance of par- 
ticipating policies at little more than the present non- 
participating rates, using such profits as may be earned 
at the reduced rates to still further reduce the cost? 
Why does not Mr. Kingsley come forward with some 
comprehensive plan for the real improvement of the 
business, instead of merely harping upon the necessity 
of forgetting all the evils recently exposed so that the 
business may go ahead upon the same old lines? He is 
one of the ablest and most influential life insurance men 
in the country, and it is discouraging to observe him as a 
“standpatter.” If he would earnestly set himself to 
work to correct existing evils, who can say how far- 
reaching would be the result? 

Commissioner Crouse, of Maryland, reported that he 
had been unable to complete his paper on “Life Insur- 
ance Legislation Adopted in Various States Within the 
Past Two Years,” and was given permission to pre- 
pare it for publication in the printed report of the pro- 
ceedings of the Convention. 

Mr. Frederic L. Hoffman, the statistician of the Pru- 
detnial Insurance Company, whose articles have long 
been familiar to readers of insurance journals, then read 
an interesting and exhaustive paper dealing with the 
German insurance laws. 

Mr. Miles M. Dawson, consulting actuary, of New York, 
spoke extemporaneously on the topic “The Functions of 
the Actuary in State Supervision.” 

The report of the Committee on Assets said that in- 
vestments should be confined, in the opinion of the Com- 
mittee, to the following: 


“(1) United States bonds. 

“(2) Bonds of various States of the Union and of 
foreign countries. 

“(3) Bonds of various countries, incorporated cities, 
incorporated towns and incorporated villages and school 
districts throughout this country. 

“(4) Mortgage bond of steam and electric railroads 
worth at least par on the open market. 

“(5) Loans on bonds’ and mortgages guaranteed by 
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the security of real estate and pledged not to exceed 50 
per cent. of actual value. 

“(6) Loans on collateral of above securities. 

“(7) Loans on policies. 

“(8) Real estate for home office purposes only.” 

Commissioner Rittenhouse, of Colorado, read a very 
able and interesting paper on “Deceptive Insurance 
Methods,” from which we make liberal extracts: 


ADDRESS OF HON. E. E. RITTENHOUSE, COM- 
MISSIONER OF INSURANCE FOR 
COLORADO. 

Deceptive Insurance Methods—The Cure. 

In guarding the public against insolvent insurance com- 
panies state supervision has been eminently successful. 
In protecting the people against frauds, impositions and 
abuses by solvent companies it has been only partially 

successful. 

The use of deceptive methods is by no means confined 
to dishonest soliciting or to new insurance promotions. 
Such methods are found in companies supposed to be 
very respectable. They appear in the bookkeeping, in 
the official statements, in the plans of insurance, in the 
policy provisions, in the misuse of funds, in the juggling 
of securities, in the padding of assets, in the improper 
shrinking of liabilities and in other forms. 

Deception in Soliciting. 

The misrepresentation practiced by the dishonest so- 
licitor in procuring insurance is the most difficult to over- 
come, and yet it can be greatly reduced by closer super- 
vision. Insurance companies should be required to use 
great care in selecting solicitors, and to report to the in- 
surance departments the names of those who have been 
found engaging in fraud or deception, or who are known 
to be dishonest. Men of bad character and reputation 
should not be permitted to carry the certificate of the 
State insurance department, and its revocation, after 
notice and proof, should be published as widely as pos- 
sible. This publicity, together with the knowledge that 
the person whose license is revoked is permanently put 
out of the insurance business in the State, will prevent 
much wrongdoing on the part of others holding licenses. 

Policy Contracts. 

Much harm has come from the deception worked 
through obscure or ambiguously worded policy contract 
provisions. That the State of New York deemed it nec- 
essary to invade the field of private contract by adopting 
standard life policy forms is wholly due to the decep- 
tion and wrong practiced by some companies in their 
policy contracts. 

I believe that the interests of the insuring public de- 
mand that all life companies be required to furnish a 
printed description, over the signature of the President, 
fully explaining in the simplest possible language the 
plan of insurance and the vital features of the contract. 
This description should be delivered to and acknowledged 
by the insured and, if possible, by the beneficiary. The 


solicitor should be made to conform to this description 
in soliciting the risk. 

The company depends upon the agent or solicitor to 
explain the policy and its conditions to the “prospect.” 
The plan of insurance is often complicated and the con- 
tract provisions are, as a rule, couched in- technical 
language supplied by legal and actuarial experts, much 
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of which is entirely beyond the comprehension of the 
average man, unless explained to him. In truth, it is a 
common thing to find learned lawyers in dispute as to 
the meaning of the language employed in some of these 
provisions. What, then, can be expected of the average 
solicitor whom the company sends out to sell the con- 
tract? Usually he is a bright, clear-headed man, but 
many solicitors have such a limited knowledge of the 
contract that their explanations are crude, incorrect and 
unsatisfactory. Under such conditions the temptation 
to quiet the inquisitive “prospect” by deception is more 
than many solicitors can withstand. One of the com- 
mon methods of fooling the policyholder is to win him 
by describing the terms of an endowment policy and 
then to deliver him a limited payment life policy. 

The policyholder or beneficiary with a grievance is 
forever telling what the agent promised, or what he 
thinks he promised, years ago when the policy was is- 
sued, and he charges misrepresentation. Of course, the 
contract was a written, not a verbal one, and what the 
agent said is of little consequence, but the knowledge 
of this in no way lessens the sting of humiliation and dis- 
appointment to the victim, and a new recruit is gathered 
in by the enemies of insurance. 

It is this lack of knowledge of insurance and insur- 
ance contracts which opens a fruitful field for fraud and 

‘misrepresentation. We can not, however, accept the 
theory of some insurance men that explanations should 
not be made because of the danger of frightening away 
the ignorant “prospect” by raising questions which he 
can not easily understand. 

A policyholder is entitled to know what he is buying, 
and he is entitled to know it from an official source. He 
is entitled to have his explanation in writing or print, 
so he can keep it for future reference. And he should 
have it in plain, everyday language that the average 
man can understand. 

This is a practical plan, and if put into effect mis- 
representations by the solicitor, misunderstandings by the 
imsured and litigation between the parties to the con- 
tract would be materially reduced, and public confidence 
in insurance would be correspondingly strengthened. 

Deceptive Literature. 

The extent to which the public is deceived in the adver- 
tising matter used by some companies justifies insurance 
departments in making a careful examination into the 
literature used in each State. In my investigations I 
have found it necessary to condemn much advertising 
matter, some of which has been destroyed by order of 
the department. The deception is almost always found 
in swollen assets and tales of wonderful performances in 
paying claims. 

Of the many questionable advertising schemes the 
registered policy plan is one of the worst. This plan 
of registering each policy and depositing the reserve 
with the insurance department offers exceptional op- 
portunities for misrepresentation. 

The Commissioner endorses the policy, with the state- 
ment that the reserve thereon has been deposited with 
the department, whereupon the company is very apt to 
inform the insured that the State is “behind” the con- 
tract. I know an instance where such a statement was 
openly made in an advertisement. Many policyholders 
get the idea that the face of their policy is deposited 
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with the State, and that, by the signature of the Com 
missioner, the State in some way guarantees the payment 
of the policy. Tricky solicitors encourage this belief 
This is purely an advertising scheme. There is not the 
slightest necessity of depositing the reserve with the 
State. Under the present system of guarding solvency 
by the departments there is no danger of any company 
failing to maintain its proper reserve. This deposit 
scheme really adds nothing to the security of the policy. 
holder, and but serves to mislead him. 


Assessment Contracts and Notes. 

It is the custom of some assessment companies to make 
their by-laws a part of the policy contract, and then to 
fail to supply the member or policyholder with a copy, 
Inasmuch as the by-laws usually contain important re- 
strictions and limitations upon the contract, this brand 
of deception is sure to end disastrously to the claimant, 
It is also a common practice of assessment companies, 
both life and accident, to report as assets, and carry in 
their “balance to protect contracts,’ unsecured pre 
mium notes or guaranty fund notes. This form of de 
ception should be eliminated by deducting such notes ag 
non-admitted assets. They are wholly unavailable to pay 
obligations of any kind, and simply enable companies 
with little or no tangible assets to advertise a large and 
attractive surplus. 


Padded Assets. 


It is a common thing to find new or young companies 
with a small surplus which have succumbed to the temp- 
tation to pad their assets. And some of the older com- 
panies have the same weakness. Sometimes notes or 
borrowed monies are entered as assets at the close of 
the year and removed after the books are closed for the 
annual report. While we frequently find liability items 
overlooked at the end of the year, for some reason this 
thoughtlessness does not extend to asset items. 

One liability which it has become the custom to over- 
look, and which should be entered, is the ten million dol- 
lars in premium taxes annually collected by the States. 

Several instances of padded assets have come to my 
attention during the past year. In every case intent to 
deceive was denied, but it is the fact, not the intent, 
with which we have to deal as supervising officers. 

In one instance a company reported several million 
dollars as “balance to protect contracts,” although half 
of the sum was clearly a liability, and has been so ad- 
mitted by the company officers. The reason given for 
not deducting this liability was that it had never been re- 
quired by insurance departments. The money was in no 
way available to pay losses or expenses, and reporting 
it in the balance to protect contracts gave the public the 
impression that this company had just twice the amount 
to protect contracts which it actually had. 

It is bad enough for solicitors to deceive people by 
misstating the financial condition of a company, but it is 
a much graver offense for the officers themselves to 
juggle their reports and pad their assets to accomplish 
that same purpose. A close examination of annual 
statements will disclose some these abuses, but to reach 
them all it is necessary to give this feature careful atten- 
tion in making examinations. When a company is found 
guilty of reporting padded assets the information should 
be promptly given to the public. 
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False Estimates. 

The most successful plan to deceive the public in new 
insurance promotions has been found in the promise of 
large profits in addition to the insurance. The desire to 
get rich quick, and to get something for nothing, is the 
human weakness upon which the promoter plays, but ex- 
perience has shown that the only one who gets some- 
thing for nothing, and who also gets rich quick, is the 
promoter himself. Long after he has surrendered his re- 
sponsibilities and entered new fields, those who have 
contributed to his prosperity are still busy holding the 
sack. 

It is solely a promoter’s scheme. The insurance is 
only used as a means to an end, and that end is the pro- 
moter’s pocket. 

Any expert life insurance man can take, for instance, 
the premium on a $10,000 twenty-payment life policy at 
any age and estimate very closely from past experience 
what the legitimate earnings will be during the period. 
And the figure he will present will be in nowise extraordin- 
ary in size. In fact, the earnings are from well known 
sources and are fixed within reasonable limits. Yet we 
find promoters of various schemes accepting the same 
premium, giving the same insurance, and promising re- 
turns that figure out from 100 to as high as 600 per 
cent. per annum during the entire period. 

Special contracts and the stock of the insurance com- 
pany, of the securities company, or of the agency cor- 
poration are all sold or placed with “prospects” or policy- 
holders, with promises of extraordinary profits, which are 
of course, to act as a reduction of the premium. These 
estimates may be either printed or verbal. Sometimes 
they are based upon the price of stock of old companies 
which have spent forty or fifty years in building up an 
enormous business. 

The theory upon which people are induced to invest in 
or accept contracts or stock in these interlocking com- 
panies is that a plan has been discovered to place insur- 
ance on the books at an extraordinary low cost, making 
big dividends possible, which, in their turn, will induce an 
enormous business. 

Now, if it were true that such large savings could be 
effected, the honest way and the best way to attract an 
enormous business would be to reduce all the premiums 
to the extent of the excess savings. Such a reduction 
would bring a phenomenal business to any company able 
to make it. But to do this would prevent the promoter 
from handling the money represented by the overcharge. 
He would then have to manage his concern honestly and 
with strict economy, and his graft would be entirely cut 
out. So he says to the public, “Pay in the usual pre- 
mium, I will return the excess to you presently in the 
form of dividends.” Sometimes he takes it from all the 
people in this way and returns it only to a favored few, 
as in the case of advisory boards. 

Owing to decrease in interest rates, increase in ex- 
penses and surrender values, and in some instances to 
extravagance, the old companies whose finances are 
managed by experts of many years’ experience have been 
unable to make good on the moderate estimates made up- 
on deferred dividend policies. I have never heard >f 
an instance where the estimated earnings were paid on 
these policies, but still we find apparently sane and re- 
spectable people going into schemes promising on the 








same investment many times the profits which these 
companies have been able to pay. 
Special or Advisory Board Contracts. 

The company which has had the longest experience 
with “special contracts,” covering a period of twelve 
years, has been able to pay but about 36 per cent. of 
the promised dividends, although it has had a very rapid 
growth. This 36 per cent., which amounts to several 
hundred thousand dollars, has been taken from the 
pockets of one class of policyholders and placed in the 
pockets of another—simply as a reward in the form of a 
rebate for taking insurance—and this expense is con- 
stantly increasing. The people who go into this company 
now must pay tribute to a fund which is used in paying 
these rebates to people who came in years ago. 

In many of these schemes to induce insurance the con- 
sideration for the dividends or profits promised is the 
services of the contractholders or stockholders, who are 
supposed to furnish names of insurables and otherwise 
assist in procuring business. My inquiries into this sub- 
ject have convinced me that not Io per cent. of those 
accepting these service contracts perform any service 
whatever. The companies using this form of contract 
make no effort to supervise the holders to see that they 
perform the services for which they are paid. This, in 
itself, is convincing evidence that the special contract or 
stock dividends are intended to be rebates. 


Holding Companies and Stock Schemes. 

The plan of distributing hundreds of thousands of 
shares of the stock of an insurance company, a holding 
company, or an agency company among the people with 
the hope of inducing insurance is, in my opinion, abso- 
lutely wrong and against public policy. Of course, the 
promoter will ask, ‘Haven‘t I the right to sell this stock 
to whom I please—especially when it is not sold or 
placed to induce insurance?” 

The answer is that the whole scheme is to induce in. 
surance; if it were not, the stock would not be fed to 
the dear public. To deny it is a mere pretense. To deny 
that the people are led to believe they will receive larger 
returns on the stock, which will, in effect, reduce their 
premiums, is also mere pretense, because no one would 
take these stocks unless they were led to believe that un- 
usual profits were to come, for they can get the same in- 
surance and the ordinary profits from any company. It 
is not pretense, subterfuge or theories, but facts, that 
govern in determining these questions. It is the business 
of insurance departments to assist in keeping insurance 
clean, respectable and honest. In doing this, they must 
keep it free from the hazard which goes with all these 
speculative or gambling devices. 

Sometimes a holding or securities company is or- 
ganized which owns the stock of the insurance company 
and of the agency stock company. One of the im- 
portant results of this plan is to place the management 
of the agency department, and to a great extent that 
of the insurance company, beyond the reach of the in- 
surance laws and insurance departments. 

The intention, also, is that the insurance company 
and the agency company should feed off each other, but, 
as usual, they feed off the policyholder. 

Not long since one of these tri-headed companies, 
which has been in operation for several years, suffered 














a loss of over a half million dollars as a result of the 
failure of its agency stock company. Although the 
contract required it the company did not cover this 
risk of loss with a bond. It must be remembered that 
all three companies were controlled by the same people, 
and it is perhaps hoping for too much to expect a group 
of men to voluntarily give a bond against themselves. 
This company was domiciled in one of the best governed 
States in the Union, a State which has one of the 
most efficient of all the insurance departments. Now, 
the holding company, to all intents and purposes, con- 
trolled the business policy, the finances and the in- 
vestments of the insurance company, and, in fact, was in 
full control of the funds and the interests of the policy- 
holders. Evidence that the promoters had succeeded in 
placing the securities company, which performed these 
functions, beyond the control of the insurance depart- 
ment is found in the report of the examination of this 
company by the department, in which the examiner said 
that it must be conceded that the department had no 
supervision over the agency company, and, of course, 
if the State could not supervise or examine the agency 
company, it certainly could not supervise or examine 
the holding or securities company. 

An agency, or an agency company, is in part of an in- 
surance company, and any State that has the right 
to examine an insurance company should have the right 
to examine its agency companies. I also believe that 
the State is justified in examining any holding or securi- 
ties company which controls the business policy or the 
funds of an insurance company. Any insurance company 
which would refuse to permit a department to examine 
or investigate into any of its auxiliary or controlling 
corporations would indicate very clearly that it had 
something to conceal from the public, and the same 
would be true of the holding or securities company. 

Wonderful enterprise and ingenuity have been develop- 
ed by those engaged in promoting these deceptive 
schemes in arranging the bait so as to completely con- 
ceal the hook. As fast as one plan is exposed or pro- 
hibited by law or the ruling of insurance departments, 
another still more plausible is devised. All the promoter 
has to say is, “Oh, this scheme is different; this one is 
honest,” and the public takes the hook. 

It is very difficult for our lawmakers to keep up with 
these gentlemen, and it is still more difficult to head 
them off with specific laws. The most of our legisla- 
tures meet once in two years, while those devising 
schemes to milk the public meet every day, and judg- 
ing from results, also every night. 

One of the late plans which has operated successfully 
has been to adopt a complicated rebating scheme, and, 
while it is being investigated, rush the promotion and 
the soliciting with all possible speed, so that by the time 
the plan is condemned another can be put in effect, or 
the promoters, having made their stake, may by that 
time be ready to come down to prescribed methods. 
Still another plan is to sell stock in a securities company, 
and take pledges for insurance, and after the stock is 
thus placed, license the insurance company and com- 
mence business with a nice bunch of ready-made insur- 
ance, and with the stock all placed. Thus much of the de- 
ception and damage is done before the concern comes un- 
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der the control of the insurance department. The public 
should be fully informed by Commissioners of all such 
irregular promotions. 

Of course, these schemes are developed so rapidly 
and their number and variety are so extensive that it js 
impossible for a legislature to make laws fitting every 
offense. If we Commissioners wait until we have statutes 
specifically prohibiting all the various wrongs of which 
we have knowledge in the insurance business, we know 
they will never be corrected. I believe our duty to the 
public demands that we make open and vigorous war 
upon all such abuses. A fake or unfair promotion can not 
succeed if the Insurance Commissioners publicly and 
officially condemn it. 


Deception in Fraternal Insurance. 


One of the most notable instances of deceiving the 
public in the insurance world to-day is found in frater- 
nal life insurance. Its purposes are noble and beneficient, 
and we all know of the great benefits which it has be- 
stowed upon our people. But while recognizing this, no 
friend of fraternal insurance is justified in shutting his 
eyes to the mistakes and wrongs found in this branch of 
life insurance, and which constitute a danger threaten- 
ing its very existence. 

Fraternal insurance in the broad sense is deceptive and 
misleading, because it promises the people permanent 
insurance and gives them only temporary insurance. 

Our old line life companies have (not including indus- 
trials) about ten billion dollars of insurance in force, 
which the law compels them to protect by a reserve 
fund. The fraternal orders have about eight billion dol- 
lars of life insurance in force which the law does not re- 
quire them to protect by a reserve fund. The reserve 
alone of old line companies averages about $215 per $1,- 
ooo of insurance, while the total assets of the fraternal 
orders average but about $9.40 per $1,000 of insurance. 

If it is wrong for the insurance companies and the 
railways to discriminate between our people in matters 
of rates and privileges, why is it not also wrong for 
our lawmakers to protect half of the people who have 
insurance against loss and permit the other half to go 
without such protection? 


Here followed interesting comments upon the system 
of State supervision of insurance companies, and the 
value of publicity as a prevention of wrongdoing by 
officials of insurance companies. 

Some other address were made, and numerous reports 
presented. Altogether the Convention was a very busy 
one, and it should accomplish much good. 

Detroit was recommended for the next annual meeting 
and the following officers for the ensuing year were 
elected: 

President, Reau E. Folk, Tennessee. 

Vice-President, B. F. Carroll, Iowa. 

Secretary, J. J. Brinkerhoff, Illinois. 

Executive Committee: James V. Barry, Michigan; 
H. R. Prewitt, Kentucky; T. H. MacDonald, Connecti- 
cut; A. I. Vorys, Ohio; E. E. Rittenhouse, Colorado. 
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THE AMERICAN LIFE CONVENTION. 

The second annual meeting of this association was 
called to order at 10.30 a. m., September 5, at Indianapo- 
lis. The president announced that there are forty-three 
companies now members of the association. W. H. 
Gregory, president of the Citizens Life of Louisville, 
read an address on the topic, “How Fast Should a Young 
Company Grow?” Impromptu addresses were made by 
Isaac Miller Hamilton and C. B. Renick. 

At the session on the following (Friday) morning, T. 
F. Giddings, superintendent of agencies of the Michi- 
gan Mutual Life, read a paper on “How Can We Retain 
Good Agents and Eliminate Bad Ones?” Samuel Bos- 
worth Smith, counsel of the Volunteer State Life of 
Chattanooga, read a paper entitled, “Sacred Right of 
Contract Crystalized in Life Insurance Policies, Not in 
Law.” At the afternoon session, Dr. M. M. Lairy, of the 
Lafayette Life, read a paper entitled, “How to Prevent 
Acceptance of Undesirable Risks.” The reading of the 
paper was followed by considerable discussion. Paul 
L. Woolston, actuary of the Colorado. Life of Denver, 
then read his paper on “Sub-standard or Impaired Life 
Risks and How a Small Company Can Afford to Write 
Them” and I. Smith Homans, actuary of the Greensboro 
Life of North Carolina, J. C. Seitz, actuary of the Se- 
curity Life of Chicago, and C. A. Woods, president of the 
Reliable Life of Indiana, discussed the same subject. 

On Saturday morning, Sidney E. Foster, secretary of 
the Royal Union Mutual of Des Moines, addressed the 
convention on the subject, “How Can Assets Be Ad- 
justed to Protect the Company From the Evils of Pos- 
sible Financial Panics?” Various other matters were dis- 
posed after the secretary had read a long report. 

The convention missed a big opportunity when it 
failed to condemn the distinctly evil practices of some of 
the companies making up its membership. 





PUBLISHERS’ NOTE. 

We have just issued the second edition of Best’s In- 
surance Reports: Life; covering the year 1907, a volume 
ot some 500 pages. The first edition of these reports was 
issued in 1906 to meet a demand which had come to us 
from all parts of the country from those who were 
familiar with our reports on fire insurance companies 
which for many years have been recognized as the 
finai authority. The theory of these “Life” Reports was 
that some people in this country wished to know the 
truth about insurance companies. May we say that the 
leason we were able to publish these reports successfully 
was that we had established, in other lines, a reputation 
for fairness and absolute impartiality? 

The first volume of “Life” Reports contained, per- 
haps, some errors and we may have been guilty of some 
om‘ssions. For any such we present our apologies. It 
did not contain, however, a word dictated to prejudice or 
bias. For such no apology could be adequate. The cor- 
disl reception given to the 1906 volume by Commis- 
sioners of Insurance, Actuaries, Agents and the in- 
suting public has convinced us that the theory with 
which we started conforms to the facts. 

_ The new volume is larger, more complete and more 
lnteresting. It contains reports on practically every life 
Msurance company, order and association doing business 

















in the United States. To some companies many pages 
are given, their history, financial statement and policy 
ioims being analyzed in detail. To companies and orders 
purely local in character and business, little space is 
given, our subscribers having, however, the privilege 
oi calling for special reports wherever interested. The 
design of the book is to meet the needs of insurance 
buyers and insurance agents. 

To the readers of this paper who are not subscribers 
to cur reporting service, we shall be glad to send sample 
pazes of the 1907 volume. We can tell you about our 
work better by showing the results in actual reports than 
by many words of description and comment. 





While this company is the “publisher” of volumes of 
reports upon insurance companies and of monthly pa- 
pers, our relations to our subscribers is something more 
than that. Our service does not end with the delivery 
of the book: it is a continuing relation in which the sub- 
scriber looks to us for assistance whenever his peculiar 
needs require either more detailed information or in- 
formation of a different character than that contained in 
our publications. A large part of this is covered in an 
elaborate system of special confidential reports pre- 
pared, in each case, with the idea of supplying the data 
required by one who is especially interested in a particu- 
lar company, or of affording information of a confiden- 
tiai character which it would be unwise to print. The 
privilege of calling for a reasonable number of these 
special reports is included in the subscription to the re- 
porting service. 





The cost of our Life Insurance Reporting system has 
been fixed at ten dollars. We can give the service at 
this low figure only because of the large number of sub- 
scribers. It is, in a sense, a co-operative movement by 
means of which each subscriber is able to obtain for a 
nominal sum expert advice in line with his business re- 
qui1ements. 





To summarize: Best’s Life Insurance Service includes 
the last annual edition of “Best’s Insurance Reports: 
Life,” a subscription for one year to “Best’s Life Insur- 
ance News,” and special confidential reports, as called 
for. Terms of subscription, ten dollars per year. Sample 
pages and further information furnished on request. 
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Legal Notes. 





RECOVERY OF PREMIUMS 
FRAUD. 

The Appellate Division of the 
Department, has handed down a 


with the Mutual Reserve for $10,000, 
premiums regularly up to 1905. 
investigation in New York, the 
evidence brought out 


on such 


ON EVIDENCE OF 


Supreme Court, Third 
decision which throws 
new light upon the subject of fraud and misrepresenta- 
tion practiced by agents in soliciting life insurance. 
Mr. John Moore, editor of the “Elmira Telegram,” 
brought suit against the Mutual Reserve Life Insurance 
Company, of New York, for the recovery of $3,630, pre- 
miums paid by him, with interest, alleging fraudulent 
statements and misrepresentations made by the com- 
pany at the inception of the contract of insurance. 
Early in the year of 1892 Mr. Moore took out a policy 


During the Armstrong 
assured learned, through 

investigation, that the 
statement of the insurance company for the year 1891, 
purporting to show its financial condition for that year, 
was false and untrue, and that over $500,000 in losses for 
that year had been concealed in order to make more fav- 
orable the company’s standing. The assured maintained 
that such fraudulent representations had been made to 


him, and that, relying upon the alleged good condition of 


the company, he had taken out insurance to the exten 


of $10,000. 


about $300. 


and had paid his 


When the case was originally tried, the court decided 
that the contract should be rescinded, but inasmuch as 
he had had insurance protection for fourteen years, the 
court charged the plaintiff with the premiums for tha 
period, and gave the plaintiff damages amounting t 


Both the company and the assured appealed; the for. 
mer denying all liability, and the latter seeking the fy] 
amount of premiums paid. The decision of the Appel. 
late Division upheld the assured’s contention, and in ef. 
fect decided that where an insurance company is guilty 
of fraud at the inception of the contract, the assured 
upon learning of the fraud can rescind the contract and 
recover from the company all the premiums paid, with 
interest, and the defrauding company must stand the loss 
resulting from its own wrongdoing. 

As the decision is a heavy blow to the insurance con. 
pany, and from its standpoint creates a dangerous prece- 
dent, it is very likely that the case will be taken to the 
Court of Appeals for a final adjudication. 








Reports Upon Companies and Associations. 





ABRAHAM LINCOLN MUTUAL LIFE 
INSURANCE COMPANY, PHILA- 
DELPHIA, PA. 

This company was incorporated under 
the laws of Pennsylvania, June 13, 1907, 
and began business July 1, 1907. It will 
transact a life insurance business on the 
mutual assessment plan, charging regular 


stock rates. The officers of the com- 
pany are as follows: President, Robert 
F. Whitmer; vice-president, George J. 
Roesche; treasurer, V. O. Lawrence and 
secretary, Thomas Wood. The latter is 


also actuary of the company. 

The company advised us on September 
17, 1907, that when options on $300,000 
of stock are placed, it will reorganize on 
a stock basis, issuing non-participating 
polices only. Options for five shares of 
stock are being given with each $1,000 of 
insurance. Par value of stock will be 
$10.00 per share. 

Following are the incorporators of the 
company: R. F. Whitmer, George J. 
Roesche, Charles Friehofer, W. C. Bris- 
ter, J. H. C. Whiting, H. M. Gay, V. O. 


Lawrence, John L. Vandiver, Fred Eick, 
Adolph Hang, J. S. Cochran and Thomas 


Wood. 
The company sent us samples of its 
ordinary life and 20-payment life non- 


participating polices. These policies pro- 
vide for payment of death benefits made 


upon receipt of satisfactory proofs of 
death. The policy states that “it is 
contemplated that the business and 


policies of the Abraham Lincoln Mutual 
Life Insurance Company will be trans- 
ferred to and taken over by the Abra- 
ham Lincoln Life Insurance Company, a 


stock company, hereafter to be incor- 
porated, whereupon the mutual mem- 
bership and assessment provisions of this 
policy end, and the stock company as- 
sumes the liability for the payment of 
the sum insured.’’ The following privil- 
eges and benefits will also allowed 
under the new forms: Loans after two 
full years if premiums have been duly 
paid to the anniversary of the insurance 
next succeeding the date when the loan 
is made; cash surrender values after two 


be 


years; extended insurance, at the end 
of any policy year if the premium for 
the next succeeding year shall not be 
paid; paid-up insurance. Before grant- 
ing any of the privileges, all indebtedness 
due the company shall be deducted and 
the balance applied as requested by the 
insured. 

The policy is incontestable after one 


year except for non-payment of premium 
and for military or naval service in time 
of war; such service terminates the con- 
tract, and the full reserve accumulated 
under the policy will be returned. After 
the first year a grace of thirty days will 
be allowed in payment of any premium 
without interest charge. Provision is 
made for change of beneficiary at any 
time and for assignment. 

The general conditions are as follows: 
The policy is subject to adjustment for 
error in age; the company is not required 
by law to maintain a reserve fund under 
this policy; in event of suicide within 
one year from date, the amount of pre- 
miums paid only will be paid as a death 
claim. 

The policy is issued in consideration of 





the representatons, agreements and war- 
ranties in the application which are made 
a part of the contract. 





AMERICAN BENEVOLENT ASSOCIA: 
TION, ST. LOUIS, MO. 

This concern has been absorbed by the 

American Patriots, another fraternal or- 


er located at Springfield, Ill. See item 
under head ‘American Patriots” else- 
where herein. 


AMERICAN PATRIOTS, SPRINGFIELD, 
1... 

. This concern, a fraternal order, has ab- 
American Benevolent Associa 
tion of St. Louis, a similar institution. 

At the end of 1906 the American Pa- 
triots reported $3,702,750 insurance i 
force, with assets of only $3,643 and lia- 
bilities of $2,371. 

The American Benevolent Association 
was formed in 1895 and was many time 
as large in point of assets as the concem 
which has swallowed it. On Decembe 
31, 1906; it reported admitted assets 0 
$47,621.01, with liabilities of $8,966, anf 
had 7,372 certificates in force, aggregat 
ing $3,003,255. During the year the busi 
in force decreased over $2,000,001 
and it disbursed more than its income 
the latter item being $126,280.31 agains 
disbursements of $133,014.32. 

We have nothing further as to the de- 
tails of this transfer. 


sorbed the 


ness 


AMERICAN TEMPERANCE LIFE IN 
SURANCE COMPANY, NEW YORK 
As a further indication of the charae 

ter of this concern, attention is directe 
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to an article elsewhere herein under the | 


heading ‘“‘Tradesmen’s Life Insurance 

Company, New York.” 

BANKERS LIFE ASSOCIATION, 
MOINES, IOWA. 





Early in 1907 the laws of the State of 


Oregon relating to life insurance compa- 
nies were amended, and the issuance of 
policies or certificates ‘“‘the performance 
of which is contingent upon the pay- 
ment of assessments made upon surviv- 
ors’ was prohibited. On May 24, 1907, 
the Insurance Commissioner of Oregon 
asked the Attorney General whether the 
Bankers Life Association of Des Moines 
could legally continue the 


policies in that State, it being an assess- | 


ment company. His reply, under date of 
June 11, 1907, was in part as follows: 
“The performance of the contract by 
the association under consideration is not 
contingent upon the payment of assess- 
ments made upon survivors, but provides 
in advance for such payments, which 


would seem to take it out of the latter | 
part of said section 2, which prohibits | 


any insurance contract, or pledge, 
the performance of which is contin- 
gent upon the payment of assess- 
ments made upon _ survivors. The 


payment of assessments by survivors 
would except this company, at least, 
from the operation of the act in that 
respect.”’ 

The Attorney-General 
opinion the company could legally con- 
tinue business, and that the amendment 


in question was not intended to include ! 


organizations of its class. 

Inquiry having been made on 
point, this information is furnished for 
the benefit of anyone else interested. 


BANKERS LIFE INSURANCE COM- 
PANY, NEW YORK. 

The New York Insurance Department 
has been ipvestigatiag this company for 
many months and made public a reportat 
the end of August, 1907. Previous examin- 
ations of the company are referred to, and 
the condition of the company on July 1, 
1907, is stated to have been as follows: 

Assets, July 1, 1907. 


Loans on bond and mort- 
gage, firat Hens ....5.ccccce $415,500.00 
Market value of bonds and 
EE GIO f aixcoedeses 689,405.00 
Loans to policyholders, se- 
cured by reserves .......... 164,121.00 
Premium notes on policies in 
BD nvancweekeatbeeeses 6,000.00 
Cash in banks and 
trust companies on 
NE os vreccawe’ $58,290.77 
Coupons deposited in 
banks, not included 
in bank balances of 
wane S9th. ..ccccces 2,700.00 
Cash in office ...... 525.54 
61,516.31 
Interest due on N. Y. 
city bonds ....... $612.50 
Interest accrued on 
bank deposits ... 331.81 
Interest due and ac- 
crued on bonds and 
mortgages ........ 5,355.42 


Interest due and ac- 
crued on premium 


DES| 


issuance of | 


stated that in | 


notes and liens.... 95.61 
Net amount of uncollected 


and deferred premiums..... 47,916.00 


tention of the department should be di- 


6,395.34 | rected to that matter at the end of the 


“Active steps have already been taken 
to re-establish the agency force and ap- 


Total admitted assets. ..$1,399,853.65 | plications made to a number of States for 


Liabilities, July, 1, 1907. 
Net reserve required on Class 





De WN. kos cw eeshneues $1,178,170.00 
Net reserve required on Class 
i CRED cvstideneesscavee 78,394.00 
Death claim unpaid. .$9,600.00 
| Death claim contested 
St eS re © 1,000.00 
— 10,600.00 
Premiums paid in advance.. 1,556.00 
Present value of amounts not 
yet due on supplementary 
contracts not involving life 
COMEIMMBOMNCIED ..cscccccccves 5,075.00 
Agents credit balances...... 2,182.00 
CUMTURE WOOGTE co sicedidscdensses 100,000.00 
Unassigned funds (surplus)... 23,876.65 
| Total liabilities .......... $1,399, 853.65 


The report continues: 
“In computing the value of the com- 
| pany’s bonds and stocks it was thought 
advisable to use the best available quo- 
| tations of market values as of June 29th, 
although higher prices were quoted for 
some of the securities both before and 
since that date, and it is understood that 
some latitude in the matter is allowable 
in the discretion of the examiner. The 
prices used are those which it is be- 
lieved could have been realized at that 
time had it been necessary to do so. 

“All items of assets which might be 


,in any sense considered of doubtful value | 
this | 


have been excluded; and all liabilities 
carefully considered, and are stated here 
at their face, except that of contested 
| death losses. That item consists of two 
claims for, respectively $3,000 and $2,000. 
My opinion is that both could be success- 
fully contested, but they are listed as a 
liability of $1,000. One of the contestants 


has offered to settle for $500 and the | 


other has asked for some offer of com- 
promise. Letters from the company’s 
general counsel explaining in both cases 
are submitted herewith. 

“Owing to the disrupted condition of 


the company’s agency force and the un- | 


pleasant notoriety consequent to the ef- 
fort at legal settlement of questions of 
the company’s liabilities and responsi- 
bilities, the lapses of old business have 
greatly exceeded in amount the paid-for 
issues of the current year. Thus in six 
months preceding the date of this examin- 
ation the amount of insurance in force has 
| been decreased by about two millions 
| and the management are confronted with 
| the somewhat serious question of their 
| ability to keep the expenditures as limit- 
|; ed by section 97 of the Insurance Law 


|}and the expected profit from mortality 
| (as per the select and ultimate table) on 
| business written during the year. At the 
| ehd of the first half of the current year 
but a small portion of the above de- 
scribed expense allowance remains, and 
a continuation of the excessive lapsing of 
old business with a like lack of new busi- 
ness to replace it might result in an un- 
fortunate condition. The particular at- 


| within the amount of the loading on pre- 
| eee actually received during the year 


permission to again do business within 
| their territory, and the president is very 
| sanguine of his ability to write more 
{than a sufficient amount of new insur- 
ance to meet all requirements for ex- 
penses. An analysis of the expenditures 
| for the six months develops nothing dis- 
| proportionately great, except perhaps the 
|item of legal expenses, incurred prin- 
| cipally during the previous year, in liti- 
| gating a large number of claims and in 
| the hearing before the Appellate Divi- 
| Sion of the Supreme Court in the mat- 
| ters relative to fixing the status of the 
| company’s contracts. 
| “A tacit agreement exists that the 
| board of directors shall authorize the 
payment of sums aggregating $5,000 
hed year to an executive officer of an- 
| other company, but whose name does not 
appear as an Officer of the Bankers Life, 
for ‘services rendered * * * in superin- 
tending the agency force, assisting in the 
valuation of the policies of the company 
and in consulting with and advising the 
officers on the business and affairs of the 
pany.’ 

“The salaries authorized by the board 
of directors are as follows: 


ive nasipinrns ures tered $6,000 per year 
Vice-president and gen- 
eral counsel 


$6,000 per year 
Secretary 


3,000 per year 
TE. Senwtingnendiobeies 3,000 per year 
Medical director 3,000 per year 
Assistant general counsel, 1,200 per year 
“Respectfully submitted, 
“D. H. KEEFER, 
“Assistant Actuary.”’ 


A portion of the report was withheld. 
Referring to previous examinations of the 
company to ascertain its condition as of 
November 30, 1906, and a hearing in 
connection with the report, and that ex- 
amination at which the company was 
represented, Superintendent Kelsey says: 

“Upon the evidence furnished in the 
report the Superintendent at once con- 
ferred with the district attorney’s office 
| of the County of New York as to insti- 
tuting criminal proceedings against cer- 
tain persons apparently implicated in vio- 
lations of law in conducting the business of 
the company andin makingan official 
statement of its financial condition to the 
State Insurance Department for the year 
ending December 31, 1904. The Superin- 
tendent was advised that by reason of 
an immediate pressure of criminal busi- 
| hess upon the district attorney the mat- 
ter so referred could not be acted upon 
until the month of September next, when 
the evidence would be presented to a 
| grand jury. 

“The report of the examiner so far as 
|it relates to matters transmitted to the 
| district attorney for prosecution will not 
| be made public for the present.” 

| This refers to the acts of a former 
management. 

Our readers will recall that we printed 
some intresting information about this 





cencern some months ago, and a very 
full report upon it was printed in our 
annual volume for 1907. 


CENTRAL LIFE SECURITIES 
PANY, CHICAGO, ILL. 

In our April, 1907, issue, page 105, we 
printed an article regarding this company 


COM- 


which is to operate in connection with 
the proposed Republic Life Insurance 
Company, of Chicago, which is being 
promoted by the Rhodus Brothers. Cir- 


culars are now being sent out from Suite 
1713-1714-1715, 171 La Salle Street, Chi- 
cago, saying that the company is to own 
all of the stock of the proposed life in- 
surance company, and that the capital of 
the Securities Company is to be $2,500,- 


000, divided equally between common 
and preferred. The preferred is to 
carry 7 per cent. dividends, and 
profits above 7 per cent. are to 
be divided equally between the com- 
mon and preferred stock. The cir- 
culars say, “It is the intention that all 


the common stock of the Securities Com- 
pany shall be held by the different State 
Agency Companies, as hereinafter ex- 
plained.’’ The circular goes on to say: 

“In order that the stockholders of the 
Securities Company may share in these 
“agency profits, it 
Securities Company shall have and re- 
tain a large interest in the agency busi- 
ness. To accomplish this, it is intended 
that the Agency business of the life in- 
surance company shall be capitalized and 
that the Securities Company shall own 
a substantial portion of the capital. A 
separate Agency Company shall carry on 
the business for each district. 

“The Securities Company will receive 
stock in each of three Agency Companies 
and each Agency Company will receive 
a portion of the Common stock of the 
Securities Company, it being the inten- 
tion that all Common Stock of the Se- 
curities Company shall go to the different 
Agency Companies and that the Securi- 
ties Company shall own a majority of the 
special stock of each Agency Company. 
Thus it will be seen that the Securities 
Company not only has all of the under- 
writer’s profit derived from owning all 
of the stock of the Insurance Company, 
but in addition thereto, by owning stock 
of the Agency Companies, will have a 
large part of the profits ordinarily paid 
out to general agencies.”’ 

Claim made that the ownership of 
the whole of the stock of the Insurance 
Company by the Securities Company is 
preferable to ownership scattered among 
a number of individuals. We consider 
exactly the reverse to be true. The 
scheme does not differ essentially from 
similar ones which have been exploited 
in the last few years. As a general pro- 
position, schemes like this for aiding 
and building up an insurance company 
are not favorable to the policyholders. If 
they are, profits on the stock of the 
subsidiary companies are correspondingly 
reduced. 


is 


is 


CLEVELAND LIFE INSURANCE COM- 
PANY, CLEVELAND, O. 

This company was incorporated under 

the laws of Ohio, September 6, 1907, and 

began business September 16, 1907. Its 


proposed that the | 
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| authorized capital is $125,000, which has | 


been paid-in in cash. Its paid-in surplus | 
on September 17, 1907, was $64,500. It} 
will transact a legal reserve life insur- 
ance business, writing only non-partici- | 
pating policies. 

The officers are: President, Ward, P. 
W.; vice-president, Goodhue, N. P.; 
secretary, Shelton, W. S.;_ treasurer, 
Doty, E. W.; and medical director, 
Brainers, H. C. 

The directors are: Brainerd, H. C.; 
Burke, Dr. Thomas A.; Doty, E. W.; 
Fritzsche, Alfred; Goodhue, N. P., Akron, 
O.; Goodyear, J. W., Toledo, Ohio; 
Hageman, A. V., Lorain, Ohio; Heedy, 
Henry W., Youngstown, Ohio; Jac- 
ques, C. W., Ashtabula, O.; McKinnon, 
Hon. W. S., Columbus, O.; Mooney, M. 
P., Murphy, J. T., Nau, Carl H.; O’Don- 
nell, M. J.; Prentiss, F. F.; Price, H. 
W.; Rawson, L. Q.; Rose, F. H.; Sayle, 
W. D.; Shelton, W. S.; and Ward, Peter 
W.; all of Cleveland, Ohio, except where 
otherwise mentioned. 

The company stated that P. W. Ward, 
Wilbur Wynant and W. S. Shelton have 
all had several years insurance exper- | 
ience. The company stated on Septem- 
ber 17th, that it had not yet completed 
its policy forms. | 

The book value of the bonds owned | 
August 1907, amounted to $127,431.- | 
94; accrued interest on same, $1,594.82. 
Cash in banks and trust companies on | 
interest, $29,352.14; total admitted assets, 
August 1907, $158,378.90. We have 
not received any later figures except as | 
to the surplus which has increased from | 
$33,378.90 on August 27, 1907, to the} 
amount given above as of September 
17, 1907. 


o7 
ei, 


27, 


COMMERCIAL LIFE INSURANCE | 
COMPANY, CHICAGO, ILL. | 

This is a new company which began | 
business January 31, 1907. | 

Question was raised whether offering | 
an option on its stock to prospective in- | 
surers constituted a discrimination un- | 
der the laws of Minnesota, and on July | 
27, 1907, the Attorney General of that 
State advised the Insurance Commission- 
er that in his opinion such action was 
discrimination. The opinion was in part 
as follows: 

“It appears from the agreed statement 
of facts that this company is a life in- 
surance company organized under the 
laws of Illinois, and that it does only a 
non-participating business; that its orig- 
inal capital was $100,000, but that since | 
its admission to do _ business in this 
State, an increase of such capital to one | 
million dollars has been authorized, and | 
that this increase is being sold in Minne- 
sota and elsewhere, as hereinafter indi- 
cated. 

It further appears that the par value 
of the stock is ten dollars per share, and 
that the company is now offering to 
prospective insurers, options for the pur- 
chase of such shares at the rate of two 
shares for each $1,000 of insurance, and 
that the price to be paid under such op- 
tions is twenty dollars, or double the par 
value. The option is good for one year. 
There is no obligation on the part of the 
policyholder to purchase the stock, nor 
is the company under any obligation to 


| that it began business April 15, 1907. 
| also stated that its authorized capital is 
| $300,000. 


September, 1907, 
offer such options to every prospective 
insurer, nor to sell stock to all of itg 
policyholders upon the same basis. It is 
my understanding that both old and new 
policyholders have the right to purchase 
the stock, at their election. 

“Several questions were submitted, 
but without repeating them, and in fact 


| without answering some of them, I think 


that I can cover the whole matter by aq. 
vising you that, in my opinion, the giy- 
ing of an option to purchase stock to qa 
prospective insurer is a violation of the 
anti-discrimination statute of this State 
—Section 1689, Revised Laws of 1905, 
Presumably the one year option has, 


and assuredly it is represented to 
have some value, and _ therefore ig 
one of the benefits which may be 


given to one policyholder and withheld 
from another, in violation of said Section 
1689. 

“It is only fair to add, that, in my 
opinion, it would not be a violation of the 
statute to sell, or offer to sell, the stock 
to actual or prospective policyholders at 
its fair and actual value. In such qa 
practice there would be nothing unlaw- 
ful under the statutes now in force. It 
is the option to purchase, good for one 
year, which is gratuitously given to the 
policyholder, or prospect, which consti- 
tutes a violation of the statute. If in- 


| stead of giving this option the company 


should sell its shares outright at their 
fair and actual value, I repeat, that no 
law would be violated. 

“In this connection I call attention to 
Section 1 of Chapter 277 of the Gen- 
eral Laws of 1907 which takes effect 
January ist next. When this law goes 
into effect a different situation will be 
presented. This opinion is not to be 
taken as indicating the construction 
which this office will place upon that law, 
if any question arises thereunder, after 
it takes effect. 

“Trusting that the foregoing may have 
the honor of your approval, I am, 

“Very truly yours, 
“(Signed) R. A. STONE, 
“Assistant Attorney General.” 

We understand that Commissioner 
Hartigan, of Minnesota, has forbidden 
the issue of stock options to  policy- 
holders of this company in Minnesota, 
threatening to revoke the company’s li- 
cense unless it obeys. 


COMMONWEALTH LIFE INSURANCE 
COMPANY, FORT SMITH, ARK. 
This company was incorporated under 

the laws of Arkansas, December 29, 1906, 

and began business March 28, 1907. On 

September 15, the company advised us 

It 


The Insurance Department of 
Arkansas advised us on September 15, 
1907, that at that time $181,025 had been 
subscribed, of which $57,451.99 has been 
paid in in cash. The company, however, 
stated that $140,000 had at that time been 
subscribed, of which $100,000 had been 
paid in in cash. 

It will issue accident, health and indus- 
trial policies; it will also transact a loan 
and investment business. Its secretary 
and acting actuary is an old insurance 


|/man, but we have not received informa- 
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tion regarding the experience of any other 
of its incorporators. 

The company stated on September 15, 
that it had placed on its books nearly 
400,000 of insurance and that its pre- 
mium rates are based on the 4 per cent. 
reserve. 

The officers are: President, Smith, T. 
J,; first vice-president, Neal, T. M.; sec- 
ond vice-president, Conastes, M. B.; and 
secretary and acting actuary, Sparling, 
William. 


tor, Webb City, Ark.; Johnson, J. S., as- 


Smith, Ark.; Johnson, I. N., M.D., Fort 
Smith, Ark.; Ingham, S. K.,. secretary 
Ingham Lumber Company, 
Mo.; Lemley, J. W., dry goods merchant, 
Clarksville, Ark.; McConnell, R. H., ex- 
president National Bank, Greenwood, 
Ark.; Neal, T. N., president Bank of Rus- 
sellville, Ark.; Pollard, W. S., vice-presi- 
dent Washington County Bank, Fayette- 
ville, Ark.; Smith, T. J., president Bank 
of Arkansas, Fort Smith, Ark.; Sparling, 
William, life insurance, Fort Smith, Ark.; 
and Stroud, H. L., president Citizens 
Bank, Rogers, Ark. 

The company sent us samples of its 
Perfect Pension Policy, 20-Payment Life 
Guaranteed Reduction Policy, Ordinary 
Life Participating Policy, Limited Pay- 
ment Life Participating Policy and Regu- 
lar Health and Accident Policy. These 
forms will be explained upon request. It 
also sent us its Non-Participating En- 
dowment Policy, payable at age seventy. 

The following comments are upon its 
Limited Payment Participating Policy: 
Policy is issued in consideration of the 
agreements in the written and printed ap- 


are made a part of the contract. Death 
claims are payable within sixty days after 
receipt of satisfactory proofs of death. 

Thirty days grace will be allowed in 
payment of premiums. The policy is in- 
contestable after its date of issue, ex- 
cept for fraud, provided premiums are 
duly paid and in event of death because 
of military or naval service in time of 


one year from policy date, only the re- 
serve On policy will be due and payable. 
error in age. Provision is made for 
assignment. 

Loans will be granted upon any anni- 
Vversary after two years, with interest at 
6 per cent. thereon, provided that pre- 
miums are paid to the next succeeding 
anniversary of policy date. 

The automatic non-forfeiture feature 
is as follows: Upon default in premium 
Payment, same shall be charged against 
Policy as a loan with interest at 6 per 
cent., provided the loan value be sufficient 
to permit of the advance of all premiums 
to the policy year next succeeding the 
time when the loan is made. Paid-up 
lon-participating extended insurance will 
be granted after three years from policy 
date. Any indebtedness on account of the 
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The directors are: Conaster, M. B., 
president Peoples Bank., Ozark, Ark.; 
Harr, H. T., M.D.; Bonanza, Ark.; 
Harris, J. R., president National | 
Bank of Fayetteville, Ark.; Hill, 
William, merchant and bank  direc- 


Carthage, | 


Plication and medical examination which 


war without a permit, or suicide within | 


The policy is subject to adjustment for | 


change of beneficiary at any time and for | 


policy outstanding at the time of settle- 
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mington, Del.; Saulsbury, George E., Wil- 


ment, will be deducted in event of sur- | mington, Del.; Thom, DeCourcy W., Cen- 


render for cash or will reduce paid-up or 
extended values. 

Policy will participate in its share of 
net surplus earnings of company as de- 
termined by the directors. We are not 


| treville, Md.; Tomlinson, Dr. P. W., Wil- 
| mington, Del.; and Woolford, George W. 


| Cambridge, Md. 
| The company sent us various forms of 
policies. together with full rate book and 


| 
| advised what time the first dividend pay- | we will be glad to explain the different fea- 


| ment occurs. However, the assured may 
| at that time receive surplus in cash, or 
receive it as paid-up participating addi- 
| tion to and payable with the sum insured 
or receive it as a reduction of the pre- 
miums payable or permit it to accumulate 
at interest with the sum insured, or it 
may be withdrawn upon any anniversary 
| of the policy or within the grace next 

thereafter. Cash values are granted after 
| the third policy year. 


sistant cashier Bank of Arkansas, Fort | 


CONTINENTAL LIFE INSURANCE 
COMPANY, WILMINGTON, DEL. 


This company was incorporated under 
the laws of Delaware, June 6, 1907, and 
was authorized to begin business on Sep- 
tember 11, 1907. The company stated on 
September 13, 1907, that its authorized 
| capital is $1,000,000, of which $100,000 has 


| been subscribed and paid in in cash. It. 


|; also stated that its paid-in surplus at 
that time was $25,000. The company ad- 


| vised us under date given above that it | 


was at that time transacting no business. 


| were for eight years general managers of 
| the National Life Insurance Company of 

Vermont, at Wilmington, Del., under the 
| firm name of Burnet & Saulsbury. 


A prospectus issued by the company | 


states that its $1,000,000 authorized capi- 
tal is divided into one hundred thousand 
shares at $10 each, of which $100,000 has 
| been paid in at $12.50 per share, giving 
| the company $100,000 capital and $25,000 
surplus. The company proposes to sell 
the remaining $900,000 of authorized capi- 
tal to the policyholders of the company, 
in small lots of-a few shares each, at 
| gradually increasing prices; in no case, 
| however, will the price charged be larger 
|than the business of the company may 
| justify. The purpose is to increase the 
capital as the business increases and dis- 


of people throughout the field of opera- 
tion, giving the company a _ widening 
circle of influence and patronage. 

The officers are as follows; President, 
Burnet, Philip; vice-president, Cooper, 
Harvey L.; second vice-president, Sauls- 
bury, George E.; treasurer, Dirickson, L. 
| L., Jr.; secretary and assistant treasurer, 
Kurtz, John D.; medical director, Tomlin- 
son, Dr. P. W.; and general counsel, 
Kurtz, William F. 

The directors are as follows: Burnet 
Philip, Wilmington, Del.; Burton, Dr. Hi- 
| ram R., Lewes, Del.; Cahall, Joseph L., 
| Dover, Del.; Cooper, Harvey L., Denton, 
Md.; Covington, J. Harry, Easton, Md.; 
| Dirickson, L. L., Jr., Berlin, Md.; Elle- 


| good, James E., Salisbury, Md.; Elis, | 


| Dr. Charles M., Elkton, Md.; Hall, George 
| H. Milford, Del.; Hubbard, Wilbur W., 
| Chestertown, Md.; Kurtz, William F., 

Wilmington, Del.; Miles, Joshua W., Prin- 
| cess Anne, Md.; Mullin, John S., Jr., Wil- 





Its president and second vice-president | 


tribute the stock among a large number | 


tures of these policies to any of our sub- 
scribers. The company issues both par- 
ticipating and non-participating policies. 
|The following comments are upon its 
| Regular Participating Limited Payment 
Life Policy. This policy is issued in con- 
sideration of the application, which is 
|made a part of the contract. Death 
|claims will be paid upon satisfactory 
proofs of death. 

Dividends will be apportioned at the 
end of the second and each subsequent 
policy year and policy may either be con- 
tinued, converted or surrendered, under 
| any one of the following: Continue policy 
for full amount by further payment of 
premiums if required, and (a) draw the 
dividends in cash or (b) leave them with 
the company to increase amount of in- 
| surance; convert policy into Regular Par- 
| ticipating Whole Life Insurance as of 
| original age and date, for full amount 
increased by dividend additional then in 
force, requiring the continued payment of 
the reduced life premium as fixed in 
| table attached to policy; surrender policy 
for (a) entire cash value consisting of 
| guaranteed cash value increased by divi- 
dend accumulations or; (b) a paid-up 
policy for the guaranteed paid-up value 
increased by dividend additions; or (c) a 
paid-up term policy for the full amount 
| of the insurance, to continue for the ex- 
tension period fixed in the table, at- 
, tached to the policy and draw accumulat- 
|ed dividends in cash. Loans may be ob- 
tained atany time All or any part of loan 
may be paid at any time while policy is 
in force. Provision is made for automatic 
premium payments; the company will first 
apply the accumulated dividends and 
charge the remainder as indebtedness 
against policy. Payment of premiums 
may at any time be resumed, without 
medical examination of the insured while 
| policy thus sustained is in force. Provision 
| is made for payment of death proceeds 
| either in one sum or by instalments. 

The policy is incontestable after one 
year, provided premiums are duly paid. 
| Warranty in application states in part as 
| follows: ‘‘That no circumstance or infor- 
|mation has been withheld or omitted 
| touching my past and present state of 
| health and habits of life, and that said 
| statements and answers, together with 
this declaration, as well as those made to 
| the company’s medical examiner, are true 
|}and shall be the basis of the contract 
hereby applied for.”” No policy shall take 
| effect until first premium is actually paid 
during life time and good health of in- 
| sured. Various restrictions within one 
| year from date of medical examination 
for the policy, as regarding travel, occu- 
|pation and residence, death from mili- 
| tary or naval service in time of war, or 
|in event of suicide shall render the policy 
| void during that time. No suit shall be 
| brought against the company for any 
| claim after three years from time right of 
| action accrues. 
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DES MOINES LIFE INSURANCE COM- 
PANY, DES MOINES, IOWA. 

A meeting of the policyholders of this 
company has been called for October 23, 
1907, to vote upon a proposal to change 
from the Mutual to the Stock basis. The 
circular letter sent to policyholders al- 
leges that the laws of numerous States 
discriminate against mutual life insur- 
companies, and in favor of stock 
companies, and that economies will be 
possible after the change has been made. 


ance 


It seems to us remarkkable, however, 
that any such change is contemplated. 
The evils of stock control were very 


clearly brought out by the exposures of 
the Armstrong Investigating Committee. 
Many of the recently organized compa- 
nies formed on the stock basis have made 
provision for changing to the mutual ba- 
soon as the growth of the com- 
pany makes the protection of the paid-in 
capital unnecessary. 


Sis as 


EASTERN LIFE INSURANCE COM- 
PANY, NEW YORK. 
This company is reported to have been 


licensed to begin business, and to have 
$100,000 capital and $50,000 surplus paid 
in. The officers are John S. Hansen, 


president, and Charles A. Hanson, secre- 


tary. The president was formerly editor 
of a journal called the “Insurance Ob- 
server.”” The company will, we under- 
stand, write non-participating policies 


only, and will operate only in New York 
State. It has not responded to any of 
our requests for information. 


FELLOWSHIP OF SOLIDARITY, NEW 
YORK. 

The Executive Council of this institu- 
tion has submitted to its members a pro- 
posal received from the Postal Life In- 
surance Company to reinsure all its out- 
standing The notice to the mem- 
bers is as follows, and is self explanatory. 

“New York, Sept. 25, 1907. 
ro THE MEMBERS OF THE FEL- 

LOWSHIP OF SOLIDARITY: 

“In accordance with a resolution of the 


risks. 


Executive Council, held to-day, there will 

submitted to you at meeting of your 
respective councils, hereby called for 
Saturday, November 2, 1907, at 8 p. m., 
at meeting places designated hereon, a 


proposed contract to reinsure all the risks 


and policy obligations of the Fellowship 
in the Postal Life Insurance Company, 
of New York, in accordance with a pro- 
posal, a copy of which is herewith en- 
closed. 

“This contract, according to the laws 
of New York, cannot be consummated un- 


less submitted to and approved by a two- 
thirds vote of the members of the Fel- 
lowship, present at meeting called to 
consider the same. Nor unless submitted 
to and approved by the Superintendent 
of Insurance. 

“The Postal Life Insurance Company 
is a regular life insurance company, in- 
corporated under the law of New York, 
has a fully paid-up capital of $100,000, 
and has deposited with the Superinten- 
dent of Insurance an equal amount ($100,- 
000) for the protection of policyholders. 
The president is an experienced life in- 
surance man. The company does busi- 
ness only ‘‘over the counter,’”’ employing 
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no agents. It has been examined within 
a few months by the New York Insur- 
ance Department and found to be sol- 
vent and with a surplus to policyholders 
of over 550 per cent. of its total lia- 
bilities. A copy of its last annual state- 
ment is enclosed herewith. 

“The Fellowship has been successful 
as an insurance company, at all times 
preserving complete solvency and holding 
the full legal reserve for all policies. As 
a fraternity, it has not thrived, doubtless 
because men who thoroughly understand 
fraternal management were not associat- 
ed with it. 

“The Postal Life Insurance Company, 
will carry out the policies, precisely as 
they stand, guaranteeing the rates but 
eliminating participation. This will effect 
a saving for the members, of their en- 
tire lodge dues. The company can do 
this because of its facilities for collecting 
monthly premiums economically and con- 
veniently, through the mails. 


“Though nominally participating, the 
rates were lower than the usual non-par- | 


ticipating rates and there has never been a 
surplus until now, over the reserve (net 
American Experience 3 per cent. and 
larger than the legal standard), deemed 
requisite by the Executive Council, as 
provided in the policies. 
last, there was a surplus on this basis 
of a few dollars only. 

“That this proposal to reinsure the 
Fellowship is made by a solvent and re- 
liable stock company is additional proof 
of the soundness and reliability of the 
Fellowship and of the insurance in it. 
This security will be increased, not im- 
paired by the reinsurance, if effected, 
with a substantial capital back of every 
promise. To be a participant in this ad- 
ditional assurance and_ security each 
member should see to it that his policy 
is kept in force, without fail. 

(Signed) 
SAMUEL S. SLATER. 
General President. 
MILES M. DAWSON. 
Chairman, Executive Council.’’ 


UNITED ORDER OF THE GOLDEN 
CROSS, NASHVILLE, TENN. 


This is a fraternal order, which was ex- 


amined by the Tennessee Insurance 
Department and a report filed under 
date of August 21, 1907. This showed 


that on June 36, 1907, its admitted assets 


amounted to $185,279.97, including $43,- 
033.34 of assessments collected and not 
turned over; the liabilities, con- 


sisting entirely 


amounting to 


of unpaid 
$96,385.24, 


death claims, 
leaving a 


balance to protect contracts of $88,- 
894.73. 
The examiner investigated thoroughly 


the merger of this concern and the Home 
Circle of Boston, Mass., which took place 
some time ago. The report says that 
this merger was “legally and _ fairly 
brought about’’; that the proposition was 
duly submitted to the members and every 
detail approved by a large majority. In 
July, 1906, the reports goes on to say: 
“In July, 1906, some members of 
Golden Cross in New York filed a bill 
seeking to prevent the merger-and to 
separate the two associations. This bill 


| was dismissed for want of jurisdiction, 


On June 30th | 


the | 


| 


|the Home Circle then transferred al] of ity 
| assets and membership to the 

| Cross in accordance with the agreemen 
made between the two associations, On 

Nov. 6, 1906, a bill was filed in the 
| Chancery Court at Knoxville Seeking ty 
| prevent the merger and to declare ay 
actions taken in the matter null ang 
void; an injunction was granted on this 
bill; this injunction was modified by 
| agreement of counsel on each side SO ag 

to permit the Golden Cross officials tp 
collect the assessments from the Hom 

Circle membership; the injunction was 
| further modified so as to permit the Gq. 
den Cross officials to pay the Hom 
Circle claims out of funds received from 
the Home Circle membership. Acting yw. 
der this last order of the Court the of. 
ficers have paid quite a number of claim; 
of the Home Circle and are paying th 
; same in proper order as the funds wi 
permit. In reviewing the records ep. 
cerning the consolidation of the two as. 
sociations, I have seen no evidence of 
wrong doing, nor discovered any sign 
;of graft. The litigation over the mer. 
| ger has had a bad effect, and the que- 

tion should be speedily adjusted in th 
| interest of the membership. 
| “I find the management of the Hom 
Office to be very good; the system of 
collecting the funds and making pay- 
ments is excellent and the work in the 
office is well done. 

“TIT call your attention to the amounts 
paid the supreme commander and charg- 
ed to ‘‘extension of Order.’’ During the 
year 1906, $18,000 was sent the supreme 
commander on this account, and for six 
months of this year $10,000 has bee 
sent him. This seems to me to be very 
heavy charge against the Order, and! 
am of opinion that it would be better 
for the Order to devise some other plan 
for increasing its membership. The 
amounts expended by the supreme com- 
mander have been approved by the su- 
preme trustee.”’ 





GREAT WESTERN LIFE INSURANCE 
COMPANY, KANSAS CITY, MO. 

A form of policy which this company 
was pushing, and which it called a 
‘Special Annuity’ policy has been de 
clared unlawful by the Missouri Insur- 
ance Commissioner, who holds that the 
certificates are not properly a part of 
life insurance policies, and therefore can- 
not be issued by the company. The plan 
disapproved by Commissioner Vandiver 
provided for the payment of a bonus of 
25 cents upon each $1,000 of business 
written by the company. 
GUARANTEE FUND LIFE ASSOCIA: 

TION, TACOMA, WASH. 

This is an assessment life and accident 
company incorporated under the laws of 
Washington, March 8, 1907, which begal 
business April 8, 1907. 

We have not yet received any financial 
statements. The statutory requirements 
for the organization of a company of its 
class is that it must have $20,000 of 
assets. 
| The officers are: Robert Lee, presi- 
| dent; C. S. Barlow, vice-president; George 
|W. Fowler, second vice-president; A. J. 
Littlejohn, third vice-president; B. # 
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Perry, secretary; Robert Windgate, as- 
sistant secretary; George H. Tarbell, 
treasurer, F. R. Hill, medical director; R. 
G. Hudson, general counsellor. 





KNIGHTS TEMPLARS AND MASONIC 
MUTUAL AID ASSOCIATION, CIN- 
CINNATI, OHIO. 

This is an old fraternal order which 
began business in 1877. In 1891, its 
rates were increased and a further in- 
crease has just been decided upon un- 
der the advice of Abb Landis, a well- 
known actuary and an authority on fra- 
ternal order methods and management. 
At the end of 1906, the organization had 
admitted assets of $504,086, and liabilities 
of $136,073. During 1906 it collected as- 
sessments, etc., amounting to $516,636, 
and its total cash income was $530,904. 
The necessity for increasing the rates 
is indicated by the fact that the claims 
paid amounted to $508,500, the expenses 
being $41,590, and the total disbburse- 
ments $555,153 or nearly $25,000 more 
than the total income. At the end of 
the year there were 8,674 certificates in 
force aggregating $22,071,000. 


LAFAYETTE LIFE INSURANCE COM. 
PANY, LAFAYETTE, IND. 

The - following announcement was 
mailed to policyholders of this company 
under date of September 12, 1907: 

“The Lafayette Life Insurance Com- 
pany announces to its policyholders that 
on September 9th the contract under 
which the Tippecanoe Securities Company 
has been acting as general agents was 
cancelled by mutual consent, the Tippe- 
canoe Securities Company having volun- 
tarily resigned to accept service with an 
eastern company upon terms more favor- 
able to itself. 

“The relations between the Lafayette 
Life and the agency company have al- 
ways been strictly business and were in 
all respects proper, but a strong feeling 
of opposition to agency companies has de- 
veloped in the public mind, and for that 
reason the Lafayette Life is glad of the 
opportunity to have the personal super- 
vision of its agents. 

“The new department is already or- 
ganized and our men are at work and a 
vigorous campaign will be made for our 
share of the business. 

“The Lafayette Life has thus far a 
splendid record, not only as to the large 
volume of business written, but also as to 
its good financial standing. The first is 
due largely to the hearty support and as- 
sistance of the policyholders, and the lat- 
ter to careful and conservative manage- 
ment. 

“Under the new conditions there is no 
Treason why the company should not 
make even greater progress than here- 
tofore, and we therefore solicit your con- 
tinued support—with it success is as- 
sured. 

“H. E. GLICK, 
“President. 

“WwW. W. LANE, 
“Secretary.” 

We have criticised the existence of the 
contract above referred to. 

The company maintained a small guar- 
antee fund which we understand amount- 
‘ed to $5,000. This was not shown as a 


liability at the end of 1906 for the reason 

that it was guaranteed to the subscribers | 
to the fund by the Tippicanoe Securities 

Company. We have asked what disposi- 

tion has been made of this fund. 


MAJESTIC LIFE ASSURANCE COM- 
PANY, INDIANAPOLIS, IND. 

It is understood that this company will , 
begin business about the end of Septem- | 
ber with $100,000 capital. It will take 
over the business of the Majestic Life 
Insurance Company of Indiana, a mutual 
company which began business June 1, 
1905, and reported at the end of 1906 
total admitted assets of $39,752.88; 


a 
general surplus of $35,663.88; and $1,- 
186,550 insurance in force. 

MICHIGAN STATE LIFE INSURANCE 





COMPANY, DETROIT, MICHIGAN. 

This company was incorporated under | 
the laws of Michigan, May 2nd, and began 
business August 27, 1907. Its authorized 
capital is $100,000 all of which is sub- 
scribed, with $57,000 paid in, together | 
with an equal amount of cash surplus, 
the stock having been sold at 200 per | 
cent. It operates on the legal reserve | 
plan. Its president and manager, Charles 
A. Goodale was formerly secretary of the 
Missouri State Life Insurance Company. 
Frederic Apps, of the Apps Agency Com- | 
pany is director of agencies. The bal- | 
ance of the capital and of the $100,000 
surplus which was subscribed before the 
company began business is now being | 
collected, and $100,000 has been deposited | 
with the State Treasurer. 

The officers are as follows: 
S. A. Goodale; first vice-president and 
general counsel, F. H. Watson: second 
vice-president and secretary, J. W. Mc- ; 
Causey; medical director, James B. Brad- 
ley; assistant medical director, Arthur 
H. Hume; director of agencies, Frederic | 
Apps. 

These six are the directors of the com- | 
pany. There is also an Advisory Board 
of twenty-five, including prominent busi- 
ness men, bankers and others. 

The company informs us that it is of- 
fering a straight life insurance proposi- 
tion ‘‘without schemés or attachments of 
any kind,’ and that by September 31, 
1907, it had written $350,000 of insurance. 


President, 


MUTUAL RESERVE LIFE INSURANCE 
COMPANY, NEW YORK. 

The examination of this institution 
which is now being carried on by the New 
York Insurance Department has not yet 
been completed. 

The position of the company is pre- 
carious, but the new management ap- 
pears to be making an earnest effort 
to rehabilitate it—whether it will suc- 
ceed, time only can tell. 

We have been interrogated very fre- 
quently in the last few weeks regarding 
proposals submitted by the company to 
members holding assessment policies, 
looking toward the substitution for such 
policies of others with a lien charged 
against them for the amount of the legal 
reserve which should be on hand. On 
these proposed substitute policies the 
rates are to remain level. It is our opin- 
ion after an examination of a number of 





| The 


| terests of the pubblic 


members will best be conserved by agree- 
ing to the proposed change. 

We will be glad to look over any docu- 
ments of this character which subscribers 
desire to submit to us for an opinion, ane 


' will furnish all the information we can, 


giving our best advice, 
dividual conditions. 


considering in- 





NEW YORK SAFETY RESERVE FUND, 
PAINTED POST, N. Y. 


This is an assessment concern. It is 
a very small concern and reported at 
the end of 1906, assets of only $950. It 
then had $260,250 insurance in force. 

The Superintendent of Insurance of 


this State examined the company recent- 
ly and asked the Attorney-General for 
an opinion regarding several apparent 
violations of law by its managers. The 
concern was found to be issuing forms 
of policies purporting to be Whole Life 
and other forms, which can legally be 
issued only by a legal reserve company. 
Superintendent also informed the 
Attorney-General that the advertising 


| literature of the concern was misleading 


and intended to deceive. 

In view of promises made to the At- 
torney-General by the officers that they 
would conform to the rulings of the 


| Insurance Department in the future, that 


officer wrote Superintendent Kelsey say- 
ing—‘‘It would seem as though the in- 
would be better 
conserved by giving the company an op- 
portunity to correct its methods to com- 
ply with the requirements of your de- 
partment.”’ 


NORTH AMERICAN LIFE INSURANCE 
COMPANY, NEWARK, N. J. 


Under date of September 3, 1907, this 
company advised us of changes in the 
list of officers, which on that date was 


| as follows: 


President, Lee B. Durstine; vice-presi- 
dent, J. M. McNamara; secretary and 
treasurer, Francis E. Stevens. 

On that date the company was licensed 


in Illinois, Indiana, Indian Territory, 
Michigan, Missouri, New Jersey, Ohio, 
Oklahoma, Pennsylvania, Rhode Island, 


West Virginia and Wisconsin. 

The company also informed us that 
its capital has been increased from $109,- 
000 to $200,000 and that approximately 
800 shares of the second issue, par value 
$100 each, were sold for $200 per share 
so that the entire surplus realized on the 
original and this later sale of stock was 
approximately $130,000. 

It values by the American Experience 
Table with 3% per cent. interest as stated 
in our 1907 volume. Concerning this 
matter, the company says ‘“‘The table and 
rate of interest we use in computing our 
reserve liability is the Modified Net Re- 
serve plan according to the new laws 
recently passed inthe State of New Jer- 
sey, which as you know means that our re- 
serve must be intact at the beginning of 
the seventh year on the 3% per cent. 
American Mortality basis.”’ 

The company is making very good pro- 
gress which is not surprising as it was 
organized and is now operated by life in- 
surance men with long and successful 





these proposals that the interests of the 


experience in field work. They are dir- 
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ecting the affairs of the company with 
energy and ability. 


OLD COLONY LIFE INSURANCE COM- 
PANY, CHICAGO, ILL 

This company was incorporated under 
the laws of Illinois, May 12, 1905, but did 
not begin business until June 18, 1907. 
Its authorized capital is $100,000, all of 
which has been paid-in in cash, together 
with $25,000 cash surplus. It operates 
as a legal reserve company, and its 
reserve is computed by the American 
Experience Table with 3% per cent. in- 
terest. It writes non-participating poli- 
cies exclusively. 

The company advised us 
H. Morse, its president, was general 
agent of the Aetna Life Insurance Com- 
pany for two years; and that H. G. 
Austin, secretary and general manager, 
was for eighteen years actively connect- 
ed with the life insurance in 
various positions from super- 


business 
agent to 
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H.; Sarles, E. Y.; Stonehouse, A.; Wil- 
liamson, W. L.; Young, Geo. M.;: Young, 
N. C.; Young, N. M. 

The officers are as follows: Wm. C. 
McFadden, president; Jas. H. Mathews, 
first vice-president; E. Y. Sarles, second 
vice-president; R. E. Barron, third vice- 
president; George M. Young, treasurer; N. 
Cc. Young, general counsel; H. A. Beau- 
doux, medical director, and L. D. Cor- 
bett, secretary, general manager. 

The company will write non-partici- 
pating policies only. Samples have not 
yet been furnished to us. 


| PROTECTIVE LIFE INSURANCE COM- 


that John 


intendent of agencies, and also had home | 


office experience. The other officers are: 


Jonathan Merrian, first vice-president; 
E. J. Lesser, vice-president; S. Schiele, 
treasurer; A. L. Craig, medical director; 


and Edward M. 
sellor. 

The company informed us on September 
12, 1907, that it was then operating only 
in Illinois and but would 
two or three other States about 
ary 1, 1908. 

Preliminary report on the company was 
printed in our August issue, page 169. 

The company issues all the usual forms 
of policies and in addition a number of 
special forms including “Cumulative Re- 
versionary Bonus Policy’’ and 7 year, 10 
Year, 15 Year and 20 Convertible 
Term policies. 


Winston, general coun- 


Georgia enter 


Janu- 


Year 


PACIFIC MUTUAL LIFE INSURANCE 
COMPANY, LOS ANGELES, CAL. 
A very searching investigation of this 
company has just been completed by S. 


H. Wolfe, a consulting actuary of this 
city. With its assets on a _ bed-rock 
basis, the company shows a surplus of 


$306,348.75 over and above paid-in capi- 
tay of $1,000,000. The surplus reported 
at the beginning of the year was $506,- 
001.80. Mr. Wolfe’s appraisal of the 
real estate was $161,658 less than the 
valuation placed upon it by the company 
as of December 31, 1906. 


PIONEER LIFE INSURANCE COM- 
PANY, FARGO, N. D. 
This company was incorporated under 


the laws of North Dakota, in August, 
1907, and began business September 22, 
1907. 


Its authorized capital is $100,000, 
all of which is subscribed and $35,000 was 
paid in, together with $50,000 surplus. 
The company has the backing of very 
substantial local interests, the Board of 
Directors being as follows: Baldwin, M. 
A.; Barron, R. E.; Beaudoux, H. A.; 
Blakemore, Robt. B.; Burke, John; Chris- 
tianson, A. M.; Corbett, L. D.; Hanna, L. 
B.; Little, C. B.; McFadden, Wm. C.; 
Matthews, Jas. H.; Murphy, Michael; 
Newlove, J. T.; Pierce, Ed.; Prosser, F. 





PANY, BIRMINGHAM, ALABAMA, 
This company was incorporated under 


the laws of Alabama, July 24th and began | 
Its au- | 


business September 16, 1907. 
thorized capital is $400,000, and the Ala- 


bama Insurance Department advised us | 


late in September that $100,000 capital 
had been paid-in in cash together with 
$25,000 cash surplus. It operates as a legal 
reserve life insurance company. We are 
advised that J. M. Corr, director of 
agencies, was formerly manager for Ala- 


bama of the Mutual Reserve Life Insur- | 
j; ance Company of New York; C. J. Pal- 
connected with the | 


mer, secretary, was 
Massachusets Mutual and the Prudential. 

The officers in addition to the above 
are William H. Jellas (ex-Governor of 
Alabama), president; R. W. Massey, vice- 
president; W. W. Crawford, treasurer; 
W. G. Harrison, medical director; and 
Samuel Barnet, actuary. 

The company has the backing of very 
substantial and reputable local interests. 


ROME INDUSTRIAL LIFE INSURANCE 
COMPANY, ROME, GEORGIA. 
This company was incorporated under 
the laws of Georgia, June 25th, and began 
business July 19, 1907. It states to us 
that its authorized capital of $100,000 has 
all been paid in in cash, together with 
$12,000 surplus; that it will operate as a 
legal reserve company, writing industrial, 


life and sick benefit insurance; that J. 
J. Reese, manager of the company, has 


had five years insurance experience, three 
years in the field and two years as audi- 
tor of the State Mutual Life 
Company, of Rome, Ga.; that J. R. Leal, 
second secretary, has had nine years life 
insurance experience; E. L. Brailly, whose 
official connection with the company we 
do not know, ten years experience with 
the Metropolitan; and J. L. Wallace, 
whose official position is not stated, six 
years experience with the Metropolitan. 

The officers besides Messrs. Reese and 
Leal are as follows: Sproull Fouche, 
president; John M. Graham, first secre- 
tary; J. L. Bass, first vice-president; G. 
B. Holemy, second vice-president; and H. 
E. Kelley, treasurer. 


ST. LOUIS NATIONAL LIFE INSUR- 
ANCE COMPANY, ST. LOUIS, MO. 
The company organized under the title 

“Universal Life Insurance Company” will 

probably adopt the above title. A meet- 

ing of the stockholders was called for 

October 2, 1907, to vote upon this propo- 

sition. 

heading ‘‘Universal Life Insurance Com- 
pany). 


(See item elsewhere herein under | 








ANCE COMPANY, SCRANTON, pa, 

This company was incorporated under 
the laws of Pennsylvania, August 19, im, 
|It is an assesment association, and eq, 
| hibited to the Insurance Department ap. 
plications for insurance to the amount ¢ 
$500,000 and evidence of the possession ¢ 
| $10,000 paid in to its mortuary fund, 

The officers are: J. S. McAnulty, preg. 
dent; W. E. A. Wheeler, vice-president 
— director of agencies; M. F. La 
treasurer; John R. Williams, secretary, 

It is our understanding that the com. 
| pany plans to reincorporate later on ase 
legal reserve company, with $1,000,009 
capital stock. 
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TRADEMEN’S LIFE INSSURANCE 
| COMPANY, NEW YORK, 
| Woolsey A. Shepard, who was appoint. 
| ed temporary receiver of this company 
jin March, 1906, was made permanent 
| receiver early in September, 1907. 

In our April issue, pages 97, 109 ang 
|110 we printed considerable information 
| regarding this concern, showing its con- 
nection with the Aemirican Temperance 


Life Insurance Company, another ag. 
sessment institution which is still ip 
business. A strong effort was made to 


induce the court to appoint another re. 
eeiver on the ground that Shepard had 
made no real effort to protect the inter. 
ests of the policyholders of the de. 
funct concern, but this effort unfortu- 
nately failed. 

When the company 
where it was 
business because of the accumulation 
of claims against it, the directors who 
had been operating if (practically the 
same crowd that are now running the 
American Temperance Life) quietly re- 
signed and dummies were elected in 
their place. These dummies later on ap- 
plied for a receiver. Meanwhile any of 
the members who were still insurable 
were ‘‘switched”’ to the American Tem- 
perance Life. Anyone interested in the 
details should read the article in our 
April issue. 


got to 
impossible 


the point 
to continue in 


Insurance | 


UNIVERSAL LIFE INSURANCE COM- 
> PANY, ST. LOUIS, MO. 

This company was incorporated under 
the laws of Missouri, January 2, 1907, and 
completed its organization and wag li- 
censed to begin business August 13, 1907. 
It has $150,000 capital paid in in cash, 
with $92,586 cash surplus. It operates on 
the legal reserve basis, writing both life 
and personal accident insurance. Its 
president, P. M. Starnes, was formerly 
president of the National Life Insurance 
Company of the United States of America, 
|and Baird Pallette, superintendent of 
agents, was formerly manager for that 
company for the State of Missouri. 

The name of the company will probably 
be changed to St. Louis National Life 
Insurance Company, and a meeting of 
the stockholders: was called for October 
2, 1907, to vote upon a proposal to adopt 
| that title. 

Besides Starnes and Pallette, the offic 
ers are as follows: Edward S. Lewis, 
chairman, board of directors; J. A. Webb, 
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secretary and treasurer; and Pinckney | ders, counsellor; and Frederick S. Worth- 
French, M.D., medical director. ington, consulting actuary. 
The company has the backing of very | 


substantial local interests. 


It advises us that its agency managers, 
W. A. Groom and John L. Laur, have 
All of the company’s policies are par- | each had twenty years’ experience in 
ticipating. Samples of the principal forms | connection with old line companies. 
have been submitted to us. The officers are as follows: D. P. 
, Campbell, president; C. O. Prutzman, 
| first vice-president; August A. Braun, 
INSUR- | second vice-president; John W. Dragoo, 








| SS Sen Se 
WESTERN MUTUAL LIFE INSUR- | . 


ANCE COMPANY, COUNCIL BLUFFS, | WESTERN RESERVE LIFE 

IOWA. | ANCE COMPANY, MUNCIE, IND. | secretary; D. A. McLain, treasurer; H. 

This company was incorporated under This company was incorporated as any H. Orr, attorney; L. L. Ball, medical di- 
the laws of Iowa, March 15, 1907, and be- | assessment company July 27, 1906, and | rector; W. A. Groom and John L. Laur, 
gan business August 29, 1907. It is purely | reincorporated as a legal reserve com- | agency managers. 
mutual, no capital or surplus having been | pany July 3, 1907. It began business July At the end of 1906 the company, then 
paid in, and will operate as a legal re- 30, 1906, and is purely mutual. No capital | operating on the assessment basis, re- 
serve company on the mutual plan. It | | stock hav ing been paid in. It states that | ported total cash assets amounting to $8,- 
was promoted by the president, C. N. | while operating as an assessment com- | 136.84 from which, however, were deduct- 
Atherton, who was formerly manager of | pany, it provided for a 3% per cent. re- ed agents’ credit balances of $229.10 and 
the Cedar Rapids Life Insurance Com- | serve, and that no changes were made | | bills receivable, unsecured, $3,202.47, leav- 
pany. The other officers are Victor E. | in its plans or rates when it reincorporat- | ing the total admitted assets $4,705.27. 
Bender, vice-president; A. W. Bannick, | ed on the legal reserve basis. It has de- | The liabilities amounted to only $26.13. 
secretary; Perry Badollet, treasurer; Don- | posited $25,000 with the Auditor of State | There were then 224 policies in force, ag- 
ald Macrae, medical director; C. G. Saun- | of Indiana. | regains $736,000, all in Indiana. 


INDEX 





All Companies and Associations reported upon in this and all issues 
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Beacon Life, Springfield, Ill............seseeee August ....167 | Eastern Life Assur. Co., Onancock, Va...... February ....58 
Beavers Reserve Fund Fraternity, Stoughton, | Seam Rer TikG, MW “WOW. oie oikc cic ccsccceecess September ..204 
DE wkuw an cist cetglomereeracawes ReSegueacertwecCl -o«veassenee Economic Life, Philadelphia, Pa...... seeeees - April ....... 106 
Berkshire Life, Pittsfield, "Mass. Spe aeeule esses “wes nieae 122 | Equitable Industrial Life, Washington, D. C.. March ...... 85 
Boston Mutual Life, Boston, Mass........... March ......83 Equitable Life of Iowa, Des Moines, Iowa....February ....58 
DS osicncccdt Equitable Life, New York, N. Y......... eee ee 133 
Buffalo Life, Buffalo, N. Y...... aseeeeeeeeess November ...11 | Eureka Life, Richmond, Va....... Scieeamewiane November ...13 
Canada Life Assurance, Toronto, Can....... March ......84 January ....42 
(Editorial) .........ccccceecccccescesees March ......70 | Federal Life End., South McAlester, I. T..... December ...29 
~ Se ceccece cde Federal Life, Chicago, Ill........ Dade dane eat March ...... 85 
Capitol Life Ins. Co. of Colo., Denver, Colo..February ....56 Federal Mutual End. Life, Chicago, Ill...... February ~-....58 
Capitol Life Ins. Co., Washington, D. C.......February ....56 Fellowship of Solidarity, New York........... September ..204 
BOON cicccce 105 Fidelity Mutual Life, Philadelphia, Pa........May ........124 
Central Life Assur. Soc’y of the U. S., Iowa..February ....57 SU. ccavccc th 
Central Life, Fort Scott, Kansas.............-April .......105 Foresters, Independent Order of, (Editorial) March ...... 75 
Central Life of Illinois, Ottawa, Ill............Jume .......132 | Fort Worth Life Ins. Co., Fort Worth, Tex..February ....5$ 
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INDEX—Continued. 


Company or Association Month. Page. 
Fraternal Home, Hamilton, Mo..........+++.» November ...13 
Fraternal Mystic Circle, Phila., Pa...........dume .......134 
August ....167 
Germania Life, New York, N. Y.....cceesseeeTUM@ ooeeee- 136 
Girard Mutual Life, Philadelphia, Pa......... December ...29 
Golden Cross, U. O. of the, Knoxville, Tenn..3eptember ..204 
Great Western Life, Kansas City, Mo........ September ..204 
Guarantee Fund Life, Tacoma, Wash......... September ..204 
Guarantee Life, Houston, Texas...... eeeeeeee December ...30 
Guaranty Mutual, Davenport, Iowa..........February ....59 
Meee TAS cccccccecce ceebeeeseeonnes seccces CREE 00008 
February ....59 
Heralds of Liberty, Huntsville, Ala............-July .....+.-1bS 
Home Guards of America, Van Wert, Ohio..February ....60 
Home. Life, New York, WN. YeccecsccccccccesscGFOR ccccee 
Home Life of America, Wilmington, Del....... November ...13 
Hoosier State Life, Marion, Ind............... November ...13 
Imperial Assurance Co., Pittsburg, Pa....... January ....44 
Independence Mutual Life, Phila., Pa........June .......136 
SOF sscsccmee 
Independent Order of Mutual Aid, Peoria, Ill..November ...13 
Indianapolis Life, Indianapolis, Ind............ November ...13 
March ......85 
Indiana National Life, Indianapolis, Ind...... December ...30 
Intermediate Life, Evansville, Ind............. November ...13 
February ....61 
Inter-State Life, Indianapolis, Ind............ November ...14 
March ......85 
. Jefferson Life, Indianapolis, Ind..... ...... .Jamuary ....44 
SOF ccvovcccdlB 
Kentucky Inter-Southern, Louisville, Ky......April .......107 


Keystone Guard, Athens, Pa.............-. +-..-November ...14 
December, 30; February, 61; March, 86. 
Keystone Life, New Orleans, La.......... »---November ...14 


December ...30 
Knights of Pythias, Sup. Lodge (Endowment 


ED, GRACE, Dr eveccewevcoesscescexesns November ...14 
Knight Templars and Masonic Mutual Aid 
NE, CO, 6 cccnciccsévescensns September ..205 
Lafayette Life, i.afayette, Ind........ eeeeeeess NOVeMmber ...14 
September ..205 
Liberal Life, Anderson, Ind............ ‘even November ...15 
Eéberty tafe, New York, WN. YV..ccscccccccsese Co eee 86 
Life Insurance Co., of Va., Richmond, Va....June °..... . 136 
Lincoln National Life, Fort Wayne, Ind....... November ...15 
Loyal Association, Jersey City, N. J........ February ....61 
Majestic Life, Indianapolis, Ind......... «++e+»November ...15 
Tebruary, 62; September, 205 
Marquette Mutual Life, Chicago, Ill.........Junme .......137 
Meridian Life and Trust Co., Indianapolis, Ind., November ...15 
Metropolitan Life Insurance Company........ January ....44 


March, 86; August, 168. 
Michigan Mutual Life, Detroit, Mich........... November ...16 
Michigan State Life Ins. Co., Detroit, Mich..September ..205 


REE SRE DMD avcdcoscnneecseveotousesee January ....44 
Modern Protective Ass’n, Sayre, Pa......... February ....62 
Mutual Benefit Association of America, Scran- 

i. ae er ee cccccccccccccccee November ...16 
Mutual Benefit Life, Newark, . J 


(Edit.) March, 79; May, 125. 
Mutual Life Ass’n, Red Oak, Iowa.............July ........154 


Mutual Life, New York (Editorial)........... November ... 2 
December, 24; January, 45; May, 125; June, 137. 
Mutual Reserve Life, New York....... evocce MERTEN cece 


September ..205 
National Life, Ins. Co. of the U. S. A,, 


REL, DNase nuedeseneteoee kbberenernin eos August ....169 
National Mutual Relief Ass’n, Troy, Pa..... -February ....62 
Wetiemel, Mertele, VBeccccccccccccsee seeeeeee December ...31 


National Protective Ass’n, Williamsport, Pa.February ....63 

National Protective Legion, Waverly, N. Y...May ........125 
New England Commercial Travelers’ Ass’n, 

Boston, Mass........ weccccccccccccccccccccec APFIL cece cc kOF 

New York Life, New York (Editorial)......... November ... 2 

December ...24 

N. Y. Safety Reserve Fund, Painted Post, N. Y.September ..205 


North American Life, Newark, N. J.........+. December 
January, 45; (Edit.) March, 81; September, 206. 
North American Life, Toronto, Can. (Edit.). March 


Company or Association 


September, 


Month. 


sees 






Northern Life, Chicago, Ill...............++-. November ,, . 


Northern Life, Seattle, Wash............. .--- December 


+ 





North State Mutual Life, Kinston, N. C.......December ...@ F 


Northwestern Mutual Life, Milwaukee, Wis... December 


Occidental Life, Albuquerque, N. M........ 


Occidental Life, Los Angeles, Cal...... saci cael November ..J8 
December .,, 
Ohio State, Columbus, Ohio........... cocccceS ly scene ed 
Old Colony Life, Chicago, Ill.............. .-.- August <a 
September ., 
Gregan: TAGG, PUPAE, Gee ccccatcccccvsceven December ., 
Pacific Mutual Life, Los Angeles, Cal........ March : 
September ..2 
Penn Mutual Life, Philadelphia, Pa............ November ., 
June ..,cann 
re errr January ..es 
July ..c.sin 
Peoples’ Life, Frankfort, Ind...............e00.% December 


[‘ecember, 34; July, 154. ‘ 
Pioneer File, Waren. WN. Die ccciccccccceseceenc September 208 


J 


J 






une ......./ 


--.-November ., 
UNE ..cccad 


Fane. .iia 
Peoples’ Mutual Life, Little Rock, Ark....... December 
Peorts Life, Peoria, Th. .cccccsescseves 


August 4 
Philadelphia Life, Philadelphia, Pa........... November ..7 








ee) 


Pittsburg Life and Trust Company........... January ...4@ 
Postal Life, New York..... weapeeNeeenteeareens -January ....4@ 
Presbyterian Ministers Fund, Phila., Pa......June .......1% 
Protective Life, Birmingham, Ala............. September ..206— 


Provident Life & Casualty, Charleston, W. Va.December .,.$@” 


Provident Life & Trust, Philadelphia, Pa..... December 
June ..... 


Provident Savings Life, New York............. August 10 
Piudential, Newark, N. J. (Editorial) ..... March _ 

July, 155; August, 170. a 
Register Life & Annuity, Davenport, Iowa..May ..... «lt 
Reliable Life, Indianapolis, Ind............... November ...18 
Republic Life, Chiesee, Thesis sccssiecccvccess August ....1% 
Reserve Loan Life, Indianapolis, Ind.......... November ...8 


Rome Industrial Life, Rome, Ga..... 
Scranton Mutual Life, Scranton, Pa.. 


ponaeale September ..206 
vote ee September *.206 


Security Life & Annuity Co. of America, ° =a 

IE. WR vista 05s ceed gtarcorencexeriwetios April ...0 .10T 
Security Life, Chicago, Wh. ssicesccccvsccssses May .«< + Al 
Southern Mutual Life Ass’n, Florence, Ala.... March — 
Southern States Life, Atlanta, Ga............ December ...a8 
Standard Life Ins. Co. of Am., Philadelphia.. February ....68 
State Life, Indianapolis, Ind................... November ...Mf 
Btate Matual Wes, Ghisecsccevsccecsissevece April ....++A® 
State Security Life and Annuity .............. January ...4 
St. Louis National Life, St. Louis, Mo........ September 206 


Sun Life Assur., Montreal, Can. (Editorial)... March 
Tradesmen’s Life, New York...........+.. ooo e AEN 

September .. 
Travelers Insurance Company 
Union Central Life, Cincinnati, O 


Union Life, Madison, Ind.............00. weewe 


Union Mutual Life, Portland, Me. ...... 


January 
November 


June ...se0 


January . 
June .... 


United States Annuity & Life, Chicago, Ill... April .... 
United States Life, New York, N. Y......... oo SUNG 2008 


Universal Life, St. Louis, Mo 


Washington Life, New York, N. Y......... coc SUNO .nce 
West Coast, San Francisco, Cal. .......... -.-. January 
Western Life Annuity, Indianapolis, Ind. .... January 
Western Life Indemnity Co., Chicago, Il]...... November 
Western Mutual Life, Council Bluffs, la...... December 
September . 
Western Reserve Mutual Life, Muncie, Ind... December 
July, 155; September, 207. 
Western Union Life, Spokane, Wash.......... December 


September . 
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